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PROCEEDINGS    OF   THE    SIXTY-EIGHTH    ANNUAL 

MEETING  OF  THE  STOCKHOLDERS  OF  THE 

ATLANTIC  AND  NORTH  CAROLINA 

RAILROAD  COMPANY. 


The  Sixty-Eighth  Annual  Meeting  of  the  Stockholders 
of  the  Atlantic  and  North  Carolina  Railroad  Company  is 
held  in  the  Assembly  Room  of  the  Atlantic  Hotel,  at 
Morehead  City,  North  Carolina,  on  the  first  Thursday 
after  the  first  Monday  in  August  1922,  it  being  the  10th 
day  of  said  month,  at  12  o'clock,  noon. 

The  meeting  is  called  to  order  by  the  President,  C.  D. 
Bradham,  and  is  temporarily  organized  by  the  election  of 
Geo.  P.  Folk  as  Chairman,  and  Geo.  Green,  as  Secretary. 

The  Proxy  Committee,  through  J.  F.  Parrott,  submit 
the  following  report,  which  is  read,  and,  on  motion  of 
J.  Y.  Joyner,  unanimously  adopted,  to-wit: 

Morehead  City,  N.  C,  August  10th,  1922. 

To  the  Stockholders  of  the  Atlantic  &  North  Carolina  Railroad 
Company: 

Gentlemen:  We,  your  Proxy  Committee,  beg  to  report  that 
we  find  17,996  shares  of  stock  represented  in  person  and  by 
proxy,  entitled  to  930  votes,  as  follows: 

Shares.  Votes. 

State  of  North  Carolina,  by  L.  W.  Tucker,  proxy.  .  12,666  300 

County  of  Craven,  by  J.  S.  Miller,  proxy 1,293  136 

C.  D.  Bradham,  in  person 5  3 

J.  Y.  Joyner,  in  person  and  by  proxy 3,581  309 

Geo.  P.  Folk,  in  person 5  3 

L.  H.  Cutler,  in  person  and  by  proxy 179  113 

C.  L.  Ives,  in  person  and  by  proxy 18  14 

County  of  Pamlico,  by  J.  S.  Weskett,  proxy 20  2  27 

C.  E.  Foy,  in  person 35  18 

Geo.  Green,  in  person 5  3 

W.  G.  Jones,  in  person 6  3 

W.  B.  Fort,  in  person 1  1 


17,996  930 

Respectfully  submitted, 

JAMES  F.  PARROTT, 
P.  M.  PEARSALL, 
W.  G.  JONES, 
J.  S.  MILLER, 

Proxy  Committee. 

On  motion  of  J.  Y.  Joyner  the  temporary  organization 
is  made  permanent. 


On  motion,  the  reading  of  the  minutes  of  the  last  An- 
nual Meeting,  and  the  Reports  of  Officers  and  Committees, 
are  dispensed  with,  the  same  having  been  printed,  and 
distributed  among  the  Stockholders. 

L.  W.  Tucker,  State  Proxy,  announces  the  appointment 
by  the  Governor  of  the  following  Directors  on  the  part 
of  the  State,  to- wit: 

Dr.  Joseph  F.  Patterson,  of  Craven  County. 
H.  D.  Bateman,  of  Wilson  County. 
C.  D.  Bradham,  of  Craven  County. 
T.  Austin  Finch,  of  Davidson  County. 
M.  L.  Jones,  of  Wayne  County. 
Courtney  Mitchell,  of  Lenoir  County. 
W.  C.  Petty,  of  Mecklenburg  County. 
David  F.  McKinne,  of  Franklin  County. 

Nominations  for  Directors  on  the  part  of  the  private 
stockholders  being  declared  in  order,  the  following  are 
placed  in  nomination  by  C.  E.  Foy,  to-wit: 

Dr.  J.  Y.  Joyner,  of  Lenoir  County. 
L.  H.  Cutler,  of  Craven  County. 
Geo.  P.  Folk,  of  Wake  County. 
Charles  L.  Ives,  of  Craven  County. 

There  being  no  other  nominations,  on  motion,  nomina- 
tions were  closed,  and  the  Secretary  directed  to  cast  the 
entire  vote  represented  by  the  private  stockholders  for 
the  above  named  gentlemen,  which  is  accordingly  done, 
and  they  each  reciving  630  votes  are  declared  duly  elected. 

Nominations  for  members  of  the  Finance  Committee 
on  the  part  of  the  stockholders  being  declared  in  order, 
the  following  are  placed  in  nomination  by  L.  H.  Cutler, 
to-wit : 

Geo.  Green,  of  Craven  County. 
W.  W.  Griffin,  of  Craven  County. 
J.  K.  Dixon,  of  Jones  County. 

There  being  no  other  nominations,  on  motion,  nomina- 
tions were  closed,  and  the  Secretary  directed  to  cast  the 
entire  vote  represented  in  the  meeting  for  the  above 
named  gentlemen,  which  is  accordingly  done,  and  they 
each  receiving  930  votes  are  declared  duly  elected. 

The  State  Proxy  announces  the  appointment  by  the 
Governor  of  W.  M.  Webb,  of  Carteret  County,  and  John 
S.  Weskett,  of  Pamlico  County,  as  members  of  the  Finance 
Committee  on  the  part  of  the  State. 


Nominations  for  Proxy  Committee  being  declared  in 
order,  the  following  are  placed  in  nomination  by  L.  H. 
Cutler,  to-wit: 

J.  S.  Miller,  of  Craven  County. 
C.  B.  Foy,  of  Craven  County. 
W.  G.  Jones,  of  Lenoir  County. 
J.  F.  Parrott,  of  Lenoir  County. 
P.  M.  Pearsall,  of  Craven  County. 

There  being  no  other  nominations,  on  motion,  nomina- 
tions were  closed,  and  the  Secretary  directed  to  cast  the 
entire  vote  represented  in  the  meeting  for  the  above 
named  gentlemen,  which  is  accordingly  done,  and  they 
each  receiving  930  votes  are  declared  duly  elected. 

The  following  memorial  is  introduced  by  L.  H.  Cutler, 
read  by  the  Secretary,  and  on  motion  unanimously  adopt- 
ed by  a  rising  vote,  ordered  spread  upon  the  minutes,  and 
a  copy  sent  the  family  of  the  deceased: 

IN  MEMORIAM 

Daniel  W.  Patrick,  a  former  President,  and  for  many  years  a 
Director  of  this  Company,  has  passed  away,  his  death  occurring 
at  his  home,  near  Snow  Hill,  N.  C,  on  June  19,  1922. 

Known  and  beloved  throughout  the  State,  his  death  has  caused 
widespread  sorrow  and  mourning,  and  his  countless  friends  min- 
gle their  tears  with  those  of  his  beloved  wife  and  family. 

"Dan"  Patrick,  as  he  was  commonly  called,  was  a  man  in  the 
fullest  and  truest  sense  of  the  word,  "faithful  to  his  God,  his 
country,  his  family,  and  himself." 

Duty  was  ever  his  guiding  star,  loyalty  to  principle  the  keynote 
to  his  whole  character. 

True  to  his  honest  convictions,  no  passion,  no  prejudice,  praise 
or  flattery  ever  swerved  him  from  the  conscientious  discharge  of 
duty. 

He  was  faithful  to  every  trust  confided  to  his  care. 

He  loved  his  State  and  County  with  an  ardor  akin  to  affection, 
and  delighted  at  all  times  to  promote  and  assist  in  their  growth, 
giving  his  very  best  energies  and  influence  to  their  development 
and  upbuilding. 

In  every  walk  and  avenue  of  life  he  faithfully  exemplified 
those  great  underlying  principles  upon  which  rest  the  structure 
and  foundation  of  our  great  Commonwealth. 

Truly  it  can  be  said  of  him  there  was  no  greater,  nobler,  or 
manlier. 

Broadminded,  kind  hearted,  and  lovable,  his  genial  smile,  his 
just  and  gentle  life,  his  unswerving  fidelity  and  loyalty  to  his 
friends,  and  his  inate  love  for  justice  to  his  fellow  man,  so  en- 
deared him  to  us  during  his  career  on  earth  that  his  memory  will 
always  abide  in  our  hearts,  and  be  ever  cherished  with  the  sweet- 
est of  recollections. 

RESOLVED:  That  this  memorial  be  spread  upon  the  minutes, 
and  a  copy  sent  the  family  of  the  deceased. 


On  motion  of  C.  E.  Foy  the  next  Annual  Meeting  of  the 
Stockholders  is  ordered  held  at  Morehead  City  on  the 
first  Thursday  after  the  first  Monday  in  August,  1923,  at 
12  o'clock,  noon. 

On  motion  of  C.  D.  Bradham  the  meeting  takes  a  re- 
cess, to  re-convene  when  ordered  by  the  Chairman. 

Meeting  re-convenes  after  a  short  recess. 

It  being  brought  to  the  attention  of  the  meeting  that 
the  outstanding  mortgage  indebtedness  of  the  Company 
amounting  to  three  hundred  and  twenty-five  thousand 
dollars  secured  by  a  deed  of  trust  to  The  Equitable  Trust 
Company  of  New  York,  dated  July  1st,  1917,  became  due 
on  July  first,  1922,  and  attention  also  being  called  to  a 
resolution  adopted  by  the  Board  of  Directors  of  the  Com- 
pany at  a  special  meeting  held  in  June,  1922,  at  the  Gov- 
ernor's office,  at  the  capitol,  in  the  city  of  Raleigh,  the 
following  resolution  was  offered  by  C.  D.  Bradham,  and 
adopted  by  a  vote  of  the  entire  stock  owned  by  the  State 
of  North  Carolina,  and  by  5330  shares  of  the  privately 
owned  stock,  the  same  being  a  majority  of  the  privately 
owned  stock  of  the  Company : 

"Whereas,  the  principal  of  the  first  mortgage  bonds  of  this 
Company  fell  due  on  July  first,  1922,  and  whereas  on  account  of 
the  lack  of  time  to  make  proper  arrangements  a  temporary  loan 
was  obtained  to  take  care  of  the  payment  of  the  said  bonds  to 
the  then  holders  of  said  bonds  until  such  time  as  the  Stockholders 
of  the  Company  could  consider  the  matter  of  arranging  for  an 
issue  of  new  bonds  to  take  care  of  said  debt,  and  until  all  such 
necessary  details  and  arrangements  could  be  properly  carried  out 
looking  to  that  end;  and  whereas  in  furtherance  of  the  resolution 
then  adopted  by  the  Board  of  Directors  said  loan  was  arranged 
in  accordance  with  said  resolution  and  sufficient  funds  were  bor- 
rowed upon  the  note  of  the  Company  with  the  said  bonds  being 
assigned  as  collateral  thereto;  and  whereas  it  is  now  necessary 
and  proper,  and  is  deemed  best  by  the  stockholders  in  meeting 
assembled,  that  a  new  issue  of  bonds  of  this  Company  should  be 
issued  for  a  period  of  twenty  years  bearing  interest  at  the  rate 
of  six  per  cent  per  annum  with  interest  payable  semi-annually, 
said  bonds  to  be  known  and  designated  as  First  Mortgage  Twenty 
Year  Six  Per  Cent  Gold  Bonds  of  this  Company,  to  be  secured  by 
deed  of  trust  upon  all  and  singular  the  railroads  and  properties 
belonging  to  this  Company,  the  said  railroads  extending  from  its 
terminus  at  Morehead  City  to  its  terminus  at  Goldsboro,  all  with- 
in the  State  of  North  Carolina,  and  being  about  ninety-six  miles 
in  length,  including  all  the  railway,  ways,  and  rights  of  way, 
depots  and  depot  grounds,  and  all  other  lands  or  tracts  of  land, 
all  tracks,  bridges,  culverts,  fences  and  other  structures  of  what- 
ever kind  or  description;  all  engine  houses,  car  houses  or  barns, 
freight  houses  and  warehouses  and  all  other  buildings  whatsoever, 
and  all  machine  shops,  all  locomotives,  tenders,  cars  and  other 
rolling  stock  of  every  kind,  and  all  machinery,  implements,  fuel, 


and  all  equipment  used  and  connected  with  said  railroads,  and 
all  franchises,  rights  or  privileges  and  all  appurtenances  belong- 
ing to  or  appertaining  thereto.  And  whereas,  it  is  deemed  proper 
and  best  that  said  bonds  shall  be  to  the  amount  of  Three  Hundred 
and  Twenty-Five  Thousand  Dollars  in  the  principal  sum,  to  be 
issued  in  denominations  of  One  Thousand  Dollars  each,  to  be 
dated  July  first,  1922,  and  to  run  for  twenty  years  so  as  to  ma- 
ture July  first,  1942; 

Now  therefore,  for  the  purpose  of  carrying  out  the  purposes 
aforesaid  as  contained  in  the  preamble  above  set  out,  the  Board 
of  Directors  of  this  Company  are  herewith  empowered  and  di- 
rected to  carry  out  the  details  and  make  provision  for  said  bond 
issue,  to  prepare  the  necessary  instruments,  to  secure  a  pur- 
chaser for  said  bonds  and  to  make  a  sale  of  the  same  at  a  figure 
not  less  than  par,  to  secure  the  approval  and  consent  of  the  Inter- 
state Commerce  Commission  of  the  United  States  and  to  conform 
With  any  suggestions  or  recommendations  made  by  said  Commis- 
sion, and  to  do  all  things  legal  and  necessary  for  the  carrying"  out 
and  furthering  the  consummation  of  the  purposes  of  this  resolu- 
tion; and  after  sale  of  the  same  and  with  the  funds  derived  there- 
from, pay  off  and  discharge  said  indebtedness  heretofore  set  out 
and  to  secure  the  discharge  and  cancellation  of  the  said  deed  of 
trust  executed  on  July  first,  1917,  to  the  Equitable  Trust  Com- 
pany of  New  York  as  aforesaid. 

And  the  said  Board  of  Directors  are  herewith  empowered  to 
select  and  choose  on  the  part  of  the  company  some  person  or  per- 
sons, sole  or  corporate  to  act  as  trustee  of  said  deed  of  trust,  and 
do  any  act  necessary  and  legal  to  carry  out  and  consummate  the 
said  bond  issue  and  protect  the  rights  of  this  Company, 

And  in  furtherance  of  said  powers,  and  for  the  purposes  afore- 
said the  President  of  the  Company  and  the  Secretary-Treasurer 
attesting  the  same  with  the  seal  of  the  corporation  are  herewith 
under  the  direction  of  the  said  Board  of  Directors  empowered  to 
execute  a  deed  of  trust  for  the  benefit  of  the  purchaser  or  pur- 
chasers of  said  bonds  substantially  in  the  form  and  containing 
the  provisions  of  the  form  hereto  attached  and  hereby  made  a 
portion  and  parcel  of  this  resolution,  with  the  authority  to  change 
or  modify  the  details  that  may  become  proper  or  necessary  to 
carry  out  the  sale  of  the  said  bonds  and  to  provide  the  security 
necessary  to  be  provided  to  insure  their  payment  at  maturity  or 
the  interest  accruing  according  to  the  terms  of  the  deed  and  in 
conformity  with  the  agreement  or  agreements  to  be  made  and 
entered  into  between  the  said  Board  of  Directors  and  the  pur- 
chaser or  purchasers  of  said  bonds. 

No  further  business  appearing,  on  motion,  the  meeting 
adjourned. 

GEO.  P.  FOLK,  Chairman. 

GEO.  GREEN,  Secretary. 


PRESIDENT'S  REPORT. 

To  the  Stockholders  of  the  Atlantic  and  North  Carolina  Railroad 
Company: 

Gentlemen: 

I  herewith  submit  my  annual  report  as  President  of  the  Atlantic 
and  North  Carolina  Railroad  Company  for  the  fiscal  year  ending 
June  30,  1923. 

At  the  annual  meeting  of  Stockholders  held  at  Morehead  City, 
N.  C,  August  10,  1922,  you  authorized  an  issue  of  bonds  in  the 
sum  of  $3  25,000,  bearing  6%  interest  and  extending  for  a  period 
of  20  years.  The  Board  of  Directors  were  authorized  by  you  to 
sell  these  bonds  at  a  figure  not  less  than  par,  and  proceeds  from 
this  sale  to  be  used  to  pay  off  the  loan  of  $325,000  made  by  the 
American  Trust  Co.  of  Charlotte,  N.  C,  and  the  Fidelity  Bank  of 
Durham,  N.  C,  which  loan  was  made  to  obtain  money  necessary 
for  payment  of  bonds  which  matured  July  1,  1922. 

At  a  meeting  of  the  Board  of  Directors  held  at  Raleigh,  N.  C, 
September  9,  1922,  these  bonds  were  sold  to  the  highest  bidder, 
the  American  Trust  Co.,  of  Charlotte,  N.  C,  and  the  Fidelity  Bank 
of  Durham,  N.  C;  the  price  obtained  was  par.  After  innumerable 
and  very  trying  delays,  I  desire  to  advise  you  that  all  details  in 
this  transaction  have  been  practically  completed  and  the  bonds 
should  be  transferred  to  the  purchasers  before  the  approaching 
annual  meeting. 

During  the  great  devastating  fire  at  New  Bern,  N.  C,  December, 

1922,  some  of  the  property  of  the  Atlantic  &  North  Carolina  Rail- 
road Co.  was  destroyed,  namely:  warehouse  No.  1  and  pier  No.  3. 
Warehouse  No.  1  was  inventoried  at  a  value  of  $5,500;  pier  No.  3 
at  a  valuation  of  $9,000.  The  Norfolk  Southern  Railroad  Co. 
collected  the  insurance  money,  as  result  of  the  destruction  of 
these  two  buildings,  and  on  January  6th  through  their  General 
Counsel,  Col.  W.  B.  Rodman,  your  President  was  advised  that  the 
money  so  obtained  was  to  be  employed  in  the  construction  of  a 
Union  Station  at  Kinston,  N.  C,  and  the  buildings  were  not  to  be 
replaced. 

At  a  meeting  of  the  Directors  held  in  New  Bern,  January  26, 

1923,  the  matter  was  brought  to  their  attention  and  an  opinion 
was  requested  from  the  Counsel  of  the  A.  &  N.  C.  R.  R.  Co.,  and 
also  the  Attorney  General  of  the  State  of  North  Carolina,  whether 
or  not  the  use  of  this  money,  in  such  a  manner,  was  permitted 
under  the  terms  of  the  lease  of  the  A.  &  N.  C.  R.  R.  Co.,  to  the 
Howland  Improvement  Co.,  which  lease  was  transferred  to  the 
Norfolk  Southern  Railroad  Co.  Both  the  Attorney  of  our  Com- 
pany and  the  Attorney  General  of  the  State  of  North  Carolina 
advised  me,  that  in  their  opinion,  the  Norfolk  Southern  Railroad 
Co.,  under  the  covenants  contained  in  the  lease  has  no  authority 
to  use  this  money  in  this  manner.  The  Attorney  General  also 
advised  me  the  steps  that  should  be  taken  by  the  Board  of  Direc- 
tors of  the  A.  &  N.  C.  R.  R.  Co.,  to  compel  the  Norfolk  Southern 
Railroad  Co.  to  rebuild  the  destroyed  buildings,  as  required  un- 
der the  covenants  of  the  lease.  This  information  will  be  given 
the  Board  of  Directors  at  the  approaching  annual  meeting. 

Owing  to  the  expense  incurred  in  refunding  the  bonds  it  was 
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thought  necessary  by  the  Board  of  Directors  to  reduce  the  semi- 
annual dividend  to  l1/4%,  this  action  was  taken  at  the  semi- 
annual meeting  held  at  Goldsboro,  N.  C,  on  June  15,  1923. 

The  Board  of  Directors  were  advised  by  the  Norfolk  Southern 
Railroad  Co.,  through  their  Counsel,  Col.  W.  B.  Rodman,  that 
they  had  leased  the  Atlantic  Hotel  at  Morehead  City,  N.  C,  to 
Messrs.  Webb,  Bell  and  Anderson.  It  is  with  pleasure  that  I  ad- 
vise you  that  these  gentlemen  have  greatly  improved  the  Atlantic 
Hotel  and  are  having  the  most  successful  season  at  this  resort 
within  the  last  eighteen  years. 

I  have  been  advised  by  M.  S.  Hawkins,  Secretary  of  the  Nor- 
folk Southern  Railroad  Co.,  that  insurance  money  to  the  amount 
of  $262,610  is  carried  on  your  property.  The  decease  in  this 
amount  from  the  preceeding  year  is  due  to  the  destruction  of 
warehouse  No.  1  and  pier  No.  3  which  were  destroyed  in  fire  at 
New  Bern,  N.  C.  The  report  of  the  Norfolk  Southern  Railroad 
Co.  also  shows  that  taxes  to  the  amount  of  $53,777.69  have  been 
paid  on  your  property  for  the  year  1922. 

I  desire  to  call  to  your  attention  the  reports  of  the  Treasurer, 
Finance  Committee,  and  Expert. 

It  is  with  pleasure  I  commend  Director  L.  H.  Cutler  for  his 
diligence  in  looking  after  your  building  at  Beaufort,  N.  C. 

And  I  desire  to  bring  to  your  attention  the  assistance  rendered 
to  me  by  the  Board  of  Directors  and  Secretary-Treasurer  in  the 
transaction  of  refunding  the  bonds.  It  is  with  pleasure,  I  wish 
to  especially  commend  Director  L.  H.  Cutler,  Director  H.  D.  Bate- 
man,  Secretary-Treasurer  W.  Stamps  Howard  and  George  Green, 
member  of  Finance  Committee  for  their  invaluable  aid  and  ad- 
vice in  this  matter. 

Respectfully  submitted, 

J.   F.   PATTERSON,   President, 
Atlantic  &  North  Carolina  R.  R.  Co. 


TREASURER'S  REPORT. 

To  the  Officers  and  Stockholders  of  The  Atlantic  and  North  Car- 
olina Railroad  Company: 

Gentlemen : 

I  submit  herewith  statement  of  receipts  and  disbursements  as 
Secretary-Treasurer  of  your  Company  from  July  1st,  1922  to  June 
30th,  1923,  inclusive: 

RECEIPTS. 

Balance  on  hand  July  1st,  1922,  Div.  Ac $       708.48 

Balance  on  hand  July  1st,  1922,  Organization  Ac 164.50 

Rent  of  Beaufort  Building 813.75 

Interest  on  N.  C.  Bonds 160.00 

N.  S.  Organization  Account 1,200.00 

Certificate  of  Deposit  converted  into  cash 2,334.84 

Interest  on  certificate  of  deposit 80.91 

N.  S.  Rental,  July  1st,  1922 26,958.00 

N.  S.  Rental,  January  1st,  1923 r .  .  .  .  26,958.00 


TOTAL $59,378.48 

DISBURSEMENTS. 

Expense  Refunding  Bonds $    1,343.00 

Printing  and  Advertising 118.65 

Expense,  Officers    82.30 

Salaries:  President  1921-22 100.00 

President,    1922-23    100.00 

President,  extra  compensation  1923 100.00 

Secretary-Treasurer    650.00 

Expert    100.00 

Attorney    50.00 

Per  diem  compensation  to  directors 400.00 

Premium  on  Treasurer's  Bond 140.00 

Improvement  and   repairs  Beaufort  Building 106.92 

Taxes  on   Beaufort  Building 139.00 

Dividends  paid  stockholders  July  1st,  1922 26,803.50 

Dividends  paid  stockholders  January  1st,   1923 26,806.50 

Old  dividends  paid  stockholders 137.75 


TOTAL $57,177.62 

Balance  on  hand:  July  1st,  1923: 

Dividend  Account    876.73 

Organization  Account    324.13 

Certificate  of  Deposit 1,000.00 


$    2,200.86 
Respectfully  submitted, 
W.  STAMPS  HOWARD, 

Secretary-Treasurer. 
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REPORT  OF  FINANCE  COMMITTEE. 

Tarboro,  N.  C,  July  17th,  1923. 

To  the  Officers  and  Stockholders  of  the  Atlantic  &  North  Carolina 
Railroad  Company: 

Gentlemen: 

By  direction  of  your  President,  I  have  this  day,  for  and  in  be- 
half of  the  Finance  Committee,  audited  the  books  of  W.  Stamps 
Howard,  Secretary-Treasurer,  for  the  fiscal  year  from  July  1st, 
1922  to  June  30th,  1923,  inclusive,  and  submit  the  following  re- 
port of  receipts  and  disbursements,  as  shown  by  the  books  of  the 
said  Secretary-Treasurer,  for  the  period  above  named,  to-wit: 

RECEIPTS. 

Balance  on  hand  July  1st,  1922   (Dividend  Account)  .  .  $       708.48 

Balance  on  hand  July  1st,  1922   (Organization  Ac.)  .  .  .  164.50 

Rent  of  Beaufort  Building 813.75 

Interest  on  $4,000.00  North  Carolina  State  Bonds.  .  .  .  160.00 

Interest  on  Certificate  of  Deposit  of  $2334.84 80.91 

Certificate  of  Deposit  converted   into  cash 2,334.84 

Norfolk  Southern  Railroad   (Rental  July  1st,  1922)..  26,958.00 

Norfolk  Southern  Railroad  (Rental  January  1st,  1923)  26,958.00 

Norfolk  Southern  Railroad  (Organization  fund) 1,200.00 


Total     $59,378.4! 

DISBURSEMENTS. 

There  has  been  disbursed,  as  evidenced  by 

approved  vouchers,  during  the  period  from 

July  1st,  1922  to  June  30th,  1923,  inclusive, 

as  follows: 

July  1922  dividends  paid  stockholders.  .  .  .$26,803.50 

January  1923  dividends  paid  stockholders.    26,806.50 

Organization    expenses    3,429.87 

Old  dividends  paid  stockholders 137.75 


Total  Disbursements $57,177.62    $57,177.62 


Balance  on  hand  July  1st,  1923 $    2,200.86 

Of  which  balance  there  is  on  deposit  on  open  account 

to  the  credit  of  the  Atlantic  and  North  Carolina 

Railroad    Company   in    the    Farmers    Banking    & 

Trust  Co.,  Tarboro,  N.  C: 

To  Dividend  Account $       876.73 

To    Organization    Account 324.13 

1  Four  per  cent  interest  bearing  certificate  of  deposit 

issued  by  said  bank 1,000.00 


$    2,200.86 


Your  Secretary-Treasurer  also  holds,  as  the  property  of  your 
Company,  4  North  Carolina  4  per  cent  interest  bearing  bonds  of 
$1,000.00   each,  which  are  deposited  with  the  Farmers  Banking 
and  Trust  Company,  of  Tarboro,  N.  C,  for  safe  keeping. 
All  of  which  is  respectfully  submitted. 

GEO.  GREEN, 
For  Finance  Committee. 
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EXPERT'S  REPORT. 

To  the  Stockholders  of  the  Atlantic  and  North  Carolina  Railroad 
Company: 

Gentlemen: 

We,  the  undersigned  Experts  on  the  part  of  the  Lessor  and 
Lessee,  submit  herewith  our  Annual  Report  on  the  condition  of 
your  property,  which  we  inspected  on  Saturday,  July  7,  1923. 

ROADWAY:  The  roadway,  both  in  cuts  and  fills,  is  in  good  con- 
dition. The  usual  trimming  of  right  of  way  and  such  work 
will  be  done  in  due  season. 

CROSS  TIES:  The  cross  tie  renewals  during  the  past  twelve 
months  have  been  something  in  excess  of  the  past  several 
years.  The  percentage  of  good  ties  in  the  track  is  very 
much  larger  than  at  the  time  of  the  lease.  The  track,  in 
this  respect,  is  being  maintained  above  the  standard  re- 
quired. 

RAILS:     The  rails  are  in  good  condition. 

BRIDGES  AND  TRESTLES:  All  of  the  bridges  and  trestles  on 
the  line  have  been  given  the  necessary  attention  and  have 
been  maintained  in  good  repair.  A  detailed  statement  of 
this  report  will  show  the  feet  B.  M.  of  timber  used  and  at 
trestles  placed. 

BUILDINGS:  Station  Buildings  and  Shops  have  been  maintained 
in  satisfactory  condition. 

ATLANTIC  HOTEL,  MOREHEAD  CITY,  N.  C:  The  Atlantic  Ho- 
tel has  been  leased  by  the  Norfolk  Southern  Railroad  Com- 
pany to  W.  M.  Webb  and  Associates  for  operation.  The 
lessees  have  thoroughly  overhauled  the  hotel,  repainting  it 
and  opened  it  for  their  first  season,  which,  we  are  informed, 
is  proving  very  successful,  and  we  believe  that  the  hotel 
property  now  has  a  bright  future  before  it  under  the  existing 
management. 

WAREHOUSES,  NEW  BERN,  N.  C:  On  December  1st,  1922, 
New  Bern  was  visited  by  a  severe  conflagration,  during 
which,  what  were  known  as  No.  1  and  No.  3  warehouses, 
fronting  on  the  Neuse  River,  belonging  to  your  Company  and 
included  in  your  inventory,  were  destroyed. 

In  addition  to  these,  another  warehouse  erected  by  the 
Norfolk  Southern  Railroad  Company,  some  ten  years  ago, 
for  the  storage  of  fertilizer,  and  the  Car  Renovating  Shed 
were  destroyed. 

These  buildings,  for  a  number  of  years,  had  been  leased 
to  various  parties  for  the  storage  of  fertilizer  and  other  com- 
modities and  had  not  been  used  in  the  regular  operations  of 
the  railroad  for  several  years,  and  there  being  no  necessity 
for  re-erecting,  the  Insurance  money  received  in  settlement 
of  these  losses  is  being  used  for  the  erection  of  the  Union 
Passenger  Station  at  Kinston,  N.  C. 

SIDETRACKS:  The  sidetrack  statement  shows  a  decrease  in  the 
number  of  lineal  feet  of  track  because  of  the  discontinuance 
of   certain   tracks  at  Morehead   City  that  were   constructed 

12 


several  years  ago  for  the  handling  of  stone  in  building  Cape 
Lookout  breakwater,  there  being  no  further  necessity  for 
these  tracks  they  have  been  removed.  Certain  other  sidings 
for  industrial  purposes  being  no  longer  necessary  have  also 
been  removed. 

Sidetracks  amounting  to  1620  lineal  feet  have  been  con- 
structed for  various  industries. 

A  detailed  statement  is  shown  further  along  in  this  re- 
port. 

We  submit  the  following  detailed  statement  of  Betterments  and 
Improvements  for  the  fiscal  year  1922-1923: 

NORFOLK  SOUTHERN  RAILROAD 

Improvements  on  Atlantic  &  North  Carolina  Railroad,  Fiscal  Year 
1922-1923    (12   Months) 

CONSTRUCTED: 

Name.  Date 

Completed.  Location.  Lin.  Ft.       Cost. 
Uzzell's   Sdg.    extended   to 

serve  West  Const.   Co 4-10-22  1732'W       7  MP     New _  212  $    341.43 

Empire  Manufacturing  Co 10-17-22          273'W       9  MP     New 356  915.53 

Tracy    Lumber    Co 6-30-22  1742*B      32  MP     New 149  715.64 

N.  C.  Highway  Commission....  3-  1-23         927'E      82  MP     New 590  1,229.25 

Interstate    Cooperage    Co 12-  6-22  1171'W     92  MP     New 313  691.55 


TOTAL    CONSTRUCTED _ _  1620     $3,893.40 

REMOVED: 

McKeel  Sdg.   (Clark  Lbr  Co)   2-21-17  1795'W       8  MP 293     $    381.36 

West  Con.  Co.,  Track  No.  1..  4-  3-22  1925'W     15  MP 441  406.15 

West  Con.  Co.,  Track  No.  2..  4-  3-22  2214'W     15  MP 496  656.62 

Yard  Track  No.  3 5-  8-23  Morehead  City  616  515.99 

Yard  Track  No.  4  or  "B" 5-  8-23  Morehead  City  -  386  480.00 

Yard  Track  No.  5  or  "A" 5-  8-23  Morehead  City  144  212.83 

Yd.  Scale  Track  and  Dead 

Rails   5-  8-23  Morehead  City  802  856.33 

N.  C.  Shipbuilding  Co 4-30-23  Morehead  City  1180  972.02 

TOTAL    REMOVED 4358     $4,481.30 

SUMMARY  OF  SIDE  TRACKS 

Trackage   Removed   4358  Lin.  ft. 

Trackage   Constructed    1620  Lin.  ft. 

NET   DECREASE    SIDE    TRACKS 2738  Lin.  ft. 

MISCELLANEOUS 
BUILDINGS  AND  FIXTURES  : 

Morehead  City,  N.  C. — Retired  and  not  replaced  the  old  Truck  platform 
14'x60' — 840    sq.    ft.,    located    at    20th    St.,   on   Arendell    St.,   date   of 

removal   March   8,   1923 =_ $170.00 

ROAD  CROSSINGS: 

Goldsboro,  N.  C. — Paving  Williams  Street  Crossing,  date  of  completion 

December  31,  1921  _ $292.25 

SHOP  MACHINERY  AND  TOOLS: 

New  Bern,  N.  C. — Installed  2  50-ton  Norton  Jacks,  date  of  completion 
January  3,  1923  351.59 

TIE   RENEWALS 

CROSS    TIES :     Main    Line 27942 

Side   Tracks   5929 


Total  _ __     33871 

SWITCH  TIES  :   TOTAL   SETS 22 
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RELAY    RAIL 

Main    Line    .._ 21.216  Tons 

Side   Tracks    19.433  Tons 


Trent  River  Warehouse — 5240   Yds.   Muslin $    645.97 

1465V2   Gals.    Roof  Paint 1,186.39 


Trent  River  Bridge— Tender's   House — 300   Yds.   Muslin $37.50 

87    Gals.    Roof   Paint 70.26 


TOTAL    TONS 40.649  Tons 

TURNERIZED    ROOFING. 
NEW  BERN,  N.   C.  : 

Shops— 50    Gals.    Roof   Paint $40.50 

$40.50 

$1,832.36 

$107.76 

LUMBER   USED. 

Et.  B.M.  Amount 

LaGrange,   N.    C— Station   Buildings 107  $        3.61 

Eields,  N.   C.— Station   Buildings 283  10.66 

Falling   Creek,   N.   C. — Station 657  24.75 

Kinston,  N.   C. — Freight   Station   6621  210.02 

Cotton    Platform    3677  129.74 

Crossings    _ 9537  299.63 

Neuse    River    Trestie 11138  392.02 

Pump   House    84  2.86 

Water    Tank    _ 120  .  4.08 

Caswell,  N.   C— Station   2337  67.10 

Dover,   N.    C— Track   Scales 2606  87.77 

Cove,    N.    C— Water    Station 192  6.53 

New  Bern,  N.  C— Yard  Office 872  29.38 

Shops     1387  46.81 

Coal  Bins  in  Shops 504  17.90 

Shop   Fence   2400  96.00 

Telephone   Cabinet  200  6.83 

Crossings     19138  731.21 

Trent  River   Warehouse   8339  268.34 

Warehouse  rented  to  Hyman  Supply   Co 3728  125.82 

Trent   River   Trestle   65993  2,203.47 

Trent  River  Draw  Tender's  House 320  10.87 

James  City,  N.  C.—Va. -Carolina  Chem.   Co.  Trestle 23979  809.29 

Riverdale,   N.   C— Station   Platform 893  30  3fi 

Croatan,   N.    C. — Station    Platform 1028  34.95 

Havelock,    N.    C. — Station    Platform 145  4.83 

Newport,  N.   C. — Newport  River   Trestle 1859  62.28 

Station     120  4.08 

Station    Platform    3511  119.37 

Stock    Pen    21  .71 

Semaphore    171  5.81 

Wildwood,   N.    C— Station __ 51  1.73 

Morehead  City,  N.  C— Station 7122  268.29 

Miscellaneous   Trestles   _ _ 28868  985.39 


TOTALS 208008         $7,102.49 

PILES   USED. 

Havelock,   N.   C— Trestles— 1180   lin.   ft.   Piles $194.40 

Respectfully  submitted, 

T.  BODDIE  WARD,  Expert 
Atlantic  &  North  Carolina  Railroad  Co. 

F.   L.   NICHOLSON,  Expert 
Norfolk  Southern  Railroad  Company. 
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LIST  OF  STOCKHOLDERS  OF  ATLANTIC  &  NORTH 

CAROLINA  RAILROAD  COMPANY, 

JUNE  20,  1923. 


Name.  Shares. 

Allen,   James   M .  2 

Allen,  Thomas  H 1 

Andrews,  A.  B 1 

Arendell,   Bridges    1 

A.  C.  L.  of  Conn 11 

Avery,  W.  D 2 

Aycock,    C.   B 1 

Barwick,  John  H 1 

Baxter,   Joseph  J 1 

Bell,   D.   S 1 

Bell,    Mary   F 1 

Bell,  Cornelius  C 1 

Best,  M.  J 1 

Bizzell,    J.    W 1 

Bizzell,    K.    E 7 

Bizzell,    M.    E 1 

Booth,  Benj.  V.,  Jr 1 

Booth,  Lee  S 1 

Boney,  D.   E 1 

Boney,  W.  J 1 

Borden,   E.   B 2 

Bowden,  B.  J 1 

Bradham,  CD 5 

Briggs,  Beulah  S 4 

Brooks,    F.    F 1 

Bryan,  James  A 4 

Bryan,  C.  S.  for  G.  McW.  B 3 

Bryan,  C.  S.  for  M.  S.  Bryan 3 

Bryan,  Washington 34 

Caho,  W.  T 1 

Carraway,  Kate  L 1 

Carraway,  Louise  E 2 

Chapin,   Wm.   H 1 

Chadwick,  W.  S 5 

Chadwick,   Mrs.    M.    F 10 

Chadwick,  W.  W 10 

Chadwick,  Annie  D 1 

Citizens  Savings  &  Trust  Co 1 

Clark,    Mrs.   W.    T 6 

Clark,  H.  J.  B 1 

Cobb,  W.  H.,  Jr ;..... 1 

Collier,    Wm.    O 1 

County  of  Craven 1293 

County  of  Pamlico    202 

Cox,  James  G 1 

Cox,  James  W 2 

Crabtree,   Geo.   E 3 

Crawford,   Mary  L 2 

Cutler,  L.  H 7 

Cutler,   Bertha  B 1 

Cutler,  L.  H.  for  L.  H.  C,  Jr 1 

Cutler,  L.  H.  for  Fannie  C 2 
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Name. 

Kinsey,    R.    E 

Kornegay,   Mary   Evellyn    

Kornegay,  Mabel  Wooten 

Kilpatrick,    Henrietta   K 

Kornegay,  W.  P 

Lang,  Mrs.  W.  M 

Latham,  C.  H 

Latham,  J.   E 

Lee,  Henry 

Lewis,  W.   L 

Loftin,   Joel    

Long,  William  S 

Loyall,  Geo.   R 

Mallison,   T.  H 

Manly,  Matt 

Mathews,   Mrs.   W.   J.. 

McCoy,  Wm.   S 

McCoy,   L.   W 

McDowell,   Charles  S 

McGowan,  J.  C.  &  S.  F 

McGowan,  John  S 

Meadows,    Wade    

Meadows,  E.  H.,  Jr 

Meadows,  Sarah  L 

Metts,  W.   P 

Metts,  Mrs.  S.  E 

Mewborne,   Estate  of  Jno.   F 

Miller,    Alexander    

Mitchell,   F.    G 

Moore,    R.    W 

Moore,   W.    H 

Morehead,  J.  L 

Moseley,  H.  E 

Moseley,  Mrs.  H.  E 

Moye,   Macon    

Nason,  Albert  M 

Nunn,  R.  A 

Oglesby,    Mary   L 

Oliver,    J.    F 

Oettinger,   David    

Palmer,  A.   B 

Parker,    David    

Parker,  T.  B 

Parrot,  Jno.  A 

Parrot,  James  M 

Patterson,  Mrs.  Margaret  M 

Patrick,    D.    W , 

Perry,    D.    E 

Perry,  B.  L.,  Admr.  of  S.  S.  Becton. 

Perry,  J.  W 

Perkins,  Miss  Annie    

Peterson,   J.   E 

Pollock,    Kate    

Potter,   J.   H.,   Sr 

Powell,  D.  A 

Primrose,  C.   S .• 

Primrose,  H.  S 

Primrose,  R.  S 
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Shares. 


Vote. 


1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

4 

2 

1 

1 

1 

1 

1 

1 

4 

2 

1 

1 

4 

2 

33 

9 

2 

1 

1 

1 

1 

1 

1 

1 

2 

1 

2 

1 

1 

1 

4 

2 

3 

2 

3 

2 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

3 

2 

1 

1 

1 

1 

1 

1 

5 

3 

1 

1 

3 

2 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

12 

6 

4 

2 

1 

1 

1 

1 

4 

2 

2 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

2 

1 

Name. 

Reed,  Pattie  S .  .  .7, 

Rexford,  Geo.  C 

Richardson,   H.   V 

Roberts,  Mrs.  Lavinia  E 

Roberts,    G.    H 

Robinson,  Geo.  Jno 

Rodman,  Wm.  B.,  Jr.,  Trustee. 

Rouse,  Tbos.   R 

Rouse,  N.  J. 

Rouse,  Mrs.   Mattie  R 

Rountree,  Albert  E 

Russell,  Levi  T. .  .  / . 

Russell,  R.  A 

Salyear,    Samuel    

Saunders,  E.  W 

Sanderlin,   Georgia    

Sanderlin,  Rosalie 

Simons,  F.  M. 

Smith,  Mrs.  Estelle  T.    .  .  .' .' ." ,' . 

Smith,  Jno.  L 

Smith,  W.  H 

Spicer,  Miss  Clara 

Spilman,  B.  W 

Stanton,  D.  M 

State  of  North  Carolina    

Stanley,  E.  R 

Stanley,   W.    P 

Steadman,   J.   H 

Stewart,  J.  W 

Street,  N.  H 

Sutton,  Frederick  I.,   Sr 

Sutton,  Frederick  I.,  Jr 

Sutton,    E.    L 

Sutton,    William    

Swindell,  J.   H 

Taylor,  R.  W 

Taylor,  J.  F 

Taylor,   W.   T 

Thomas,  Wm.  G 

Tolson,   Finetta    

Tomlinson,  L.  A 

Uzzell,   T.  A 

Wadsworth,  Sarah  E 

Wagner,  J.  R 

Walker,  Grizella  J 

Walker,  R.  M 

Walker-Farrar  &  Co 

Washington,  George    

Waters,  Hy.,  Sr 

Waters,  W.  R.,  Estate 

Watkins,  B.  B 

Watkins,  J.  C 

Webb,    W.    M 

Wellon,  Mrs.   Mary 

West,  N.  W 

West,  Annie  A 

Weyher,  Charlotte  W 

Whitford,  Bessie 


Shares. 

4 

1 

1 

1 

""!■':. 

l 

2 
'  1 
1 
1 
2 
1 
1 
1 
1 
3 
4 
1 
1 
1 
1 
1 
5 
1 
12666 
1 
1 
1 
4 
1 
7 
1 
1 
2 
1 
3 
1 
1 
1 
1 
1 
5 
1 
1 
1 
1 
1 
5 
1 
1 
1 
1 
1 
5 
1 
1 
1 
3 


Vote. 
2 


30( 
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Name.  Shares.  Vote. 

Whitford,  Clark    1  1 

Whitford,  John  D .  1  1 

Whitford,  Mary  Vann .  2  1 

Whitford,   Reid 2  1 

Willis,  T.  C 1  1 

Whitehurst,  F.  H 6  3 

Williamson,  Wm.  H 5  3 

Wilson,  Thos 3  2 

Wilson,  W.   S .  2 

Wilson,  Mrs.  Mary  R 1 

Wood,  Dempsey,  Estate 5 

Woodard,  Fannie  R 1 

Woodard,  John  E 1 

Woodard,  Graham .-  1 

Woodard,  'Mrs.  R.  E 1 

Wooten,  C.   S 3 

Wooten,  Eliza  R 2 

Wooten,  Ray 2 

Wooten,   Edwin  B 1 

Wooten,  Mrs.  E.  R.  &  Marston,  E.  B 1 

Wrenn,  T.  F 1 


O.  G.  Dunn,  Printer,  New  Bern,  N.  C. 
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